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�D�LLL��'HVFULEH�ZKHWKHU��KRZ��DQG�ZKHQ�TXDOLWDWLYH�IHHGEDFN�IURP�SDUWLFLSDQWV�ZDV�REWDLQHG

�E��&216257��$Q\�FKDQJHV�WR�WULDO�RXWFRPHV�DIWHU�WKH�WULDO�FRPPHQFHG��ZLWK�UHDVRQV
1RQH
�D��&216257��+RZ�VDPSOH�VL]H�ZDV�GHWHUPLQHG
�D�L��'HVFULEH�ZKHWKHU�DQG�KRZ�H[SHFWHG�DWWULWLRQ�ZDV�WDNHQ�LQWR�DFFRXQW�ZKHQ�FDOFXODWLQJ�WKH�VDPSOH�VL]H

�E��&216257��:KHQ�DSSOLFDEOH��H[SODQDWLRQ�RI�DQ\�LQWHULP�DQDO\VHV�DQG�VWRSSLQJ�JXLGHOLQHV
1RQH
�D��&216257��0HWKRG�XVHG�WR�JHQHUDWH�WKH�UDQGRP�DOORFDWLRQ�VHTXHQFH
�$IWHU�PHDVXUHPHQWV�KDG�EHHQ�WDNHQ�SDUWLFLSDQWV�ZHUH�UDQGRPLVHG�E\�D�SURFHVV�RI�PLQLPLVDWLRQ�XVLQJ�WKH�VRIWZDUH�SDFNDJH�³PLQLP´>��@�WR�RQH�RI
WKUHH�JURXSV���7KH�PLQLPLVDWLRQ�EDODQFHG�HTXDOO\�DW�WKH�PHGLDQV�RQ�WKUHH�IDFWRUV��VWDUWLQJ�%0,��DJH�DQG�JHQGHU���0LQLPLVDWLRQ�ZDV�XVHG�DV�WKLV�PHWKRG
KDV�WKH�DGYDQWDJH�RYHU�VLPSOH�RU�VWUDWLILHG�UDQGRPLVDWLRQ�RI�SURYLGLQJ�YHU\�VLPLODU�EDODQFHG�JURXSV�LQ�VPDOO�VDPSOHV>��@��
�E��&216257��7\SH�RI�UDQGRPLVDWLRQ��GHWDLOV�RI�DQ\�UHVWULFWLRQ��VXFK�DV�EORFNLQJ�DQG�EORFN�VL]H�
�$IWHU�PHDVXUHPHQWV�KDG�EHHQ�WDNHQ�SDUWLFLSDQWV�ZHUH�UDQGRPLVHG�E\�D�SURFHVV�RI�PLQLPLVDWLRQ�XVLQJ�WKH�VRIWZDUH�SDFNDJH�³PLQLP´>��@�WR�RQH�RI
WKUHH�JURXSV���7KH�PLQLPLVDWLRQ�EDODQFHG�HTXDOO\�DW�WKH�PHGLDQV�RQ�WKUHH�IDFWRUV��VWDUWLQJ�%0,��DJH�DQG�JHQGHU���0LQLPLVDWLRQ�ZDV�XVHG�DV�WKLV�PHWKRG
KDV�WKH�DGYDQWDJH�RYHU�VLPSOH�RU�VWUDWLILHG�UDQGRPLVDWLRQ�RI�SURYLGLQJ�YHU\�VLPLODU�EDODQFHG�JURXSV�LQ�VPDOO�VDPSOHV>��@��
���&216257��0HFKDQLVP�XVHG�WR�LPSOHPHQW�WKH�UDQGRP�DOORFDWLRQ�VHTXHQFH��VXFK�DV�VHTXHQWLDOO\�QXPEHUHG�FRQWDLQHUV���GHVFULELQJ�DQ\�VWHSV�WDNHQ
WR�FRQFHDO�WKH�VHTXHQFH�XQWLO�LQWHUYHQWLRQV�ZHUH�DVVLJQHG
�$IWHU�PHDVXUHPHQWV�KDG�EHHQ�WDNHQ�SDUWLFLSDQWV�ZHUH�UDQGRPLVHG�E\�D�SURFHVV�RI�PLQLPLVDWLRQ�XVLQJ�WKH�VRIWZDUH�SDFNDJH�³PLQLP´>��@�WR�RQH�RI
WKUHH�JURXSV���7KH�PLQLPLVDWLRQ�EDODQFHG�HTXDOO\�DW�WKH�PHGLDQV�RQ�WKUHH�IDFWRUV��VWDUWLQJ�%0,��DJH�DQG�JHQGHU���0LQLPLVDWLRQ�ZDV�XVHG�DV�WKLV�PHWKRG
KDV�WKH�DGYDQWDJH�RYHU�VLPSOH�RU�VWUDWLILHG�UDQGRPLVDWLRQ�RI�SURYLGLQJ�YHU\�VLPLODU�EDODQFHG�JURXSV�LQ�VPDOO�VDPSOHV>��@��
����&216257��:KR�JHQHUDWHG�WKH�UDQGRP�DOORFDWLRQ�VHTXHQFH��ZKR�HQUROOHG�SDUWLFLSDQWV��DQG�ZKR�DVVLJQHG�SDUWLFLSDQWV�WR�LQWHUYHQWLRQV
$Q�LQGHSHQGHQW�UHVHDUFKHU�VDW�LQ�D�GLIIHUHQW�URRP�WR�DOORFDWH�WKH�SDUWLFLSDQWV�XVLQJ�D�FRPSXWHU�SURJUDP�FDOOHG��PLQLP����7KH�UHVHDUFKHU�UHVSRQVLEOH�IRU
UDQGRPLVDWLRQ�GLG�QRW�KDYH�DQ\�FRQWDFW�ZLWK�WKH�SDUWLFLSDQWV�DQG�DVVLJQHG�SDUWLFLSDQWV�WR�D�JURXS�$��%�RU�&�EDVHG�RQ�,'�QXPEHU��DQG�DJH��JHQGHU�DQG
ZHLJKW��EXW�GLG�QRW�NQRZ�ZKLFK�JURXSV�WKH�OHWWHUV�FRUUHVSRQGHG�WR�
��D��&216257��%OLQGLQJ���,I�GRQH��ZKR�ZDV�EOLQGHG�DIWHU�DVVLJQPHQW�WR�LQWHUYHQWLRQV��IRU�H[DPSOH��SDUWLFLSDQWV��FDUH�SURYLGHUV��WKRVH�DVVHVVLQJ
RXWFRPHV��DQG�KRZ
��D�L��6SHFLI\�ZKR�ZDV�EOLQGHG��DQG�ZKR�ZDVQ¶W
7KH�SDUWLFLSDQWV�ZHUH�QRW�EOLQGHG�KRZHYHU�WKH�UHVHDUFKHUV�ZKR�ZHLJKHG�WKH�SDUWLFLSDQWV�DQG�DGPLQVWHUHG�TXHVWLRQQDLUHV�ZHUH�EOLQGHG�DW�EDVHOLQH�DQG
DW�IROORZ�XS�
��D�LL��'LVFXVV�H�J���ZKHWKHU�SDUWLFLSDQWV�NQHZ�ZKLFK�LQWHUYHQWLRQ�ZDV�WKH�³LQWHUYHQWLRQ�RI�LQWHUHVW´�DQG�ZKLFK�RQH�ZDV�WKH�³FRPSDUDWRU´

��E��&216257��,I�UHOHYDQW��GHVFULSWLRQ�RI�WKH�VLPLODULW\�RI�LQWHUYHQWLRQV
7KH�VDPH�EHKDYLRXU�FKDQJH�WHFKQLTXHV�DUH�XVHG�LQ�WKH�FRPSDULVRQ�LQWHUYHQWLRQV�
�
�7KH�FRPSDULVRQ�LQWHUYHQWLRQV�SURYLGHG�DQ�RSSRUWXQLW\�WR�GHOLYHU�D�VLPLODU�VHOI�PRQLWRULQJ�LQWHUYHQWLRQ�E\�GLIIHUHQW�PHGLXPV�DV�HDFK�SURYLGHV�JRDO
VHWWLQJ��DQG�VHOI�PRQLWRULQJ�XVLQJ�WKH�VDPH�³:HLJKW�/RVV�5HVRXUFHV´�IRRG�GDWDEDVH��
��D��&216257��6WDWLVWLFDO�PHWKRGV�XVHG�WR�FRPSDUH�JURXSV�IRU�SULPDU\�DQG�VHFRQGDU\�RXWFRPHV
�6WDWLVWLFDO�DQDO\VLV�ZDV�FDUULHG�RXW�XVLQJ�6WDWD�����6WDWD�FRUS����$V�WKLV�LV�D�SLORW�WULDO�DQG�QRW�SRZHUHG�WR�GHWHFW�ZHLJKW�FKDQJH��PRVW�DQDO\VLV�LV
GHVFULSWLYH��7KH�HIIHFWLYHQHVV�RI�WKH�PLQLPLVDWLRQ�SURFHGXUH�ZDV�DVVHVVHG�E\�GHWHUPLQLQJ�EDVHOLQH�EDODQFH�EHWZHHQ�WKH�JURXSV��:KHUH�DQDO\VLQJ
GLIIHUHQFHV�EHWZHHQ�WKH�WKUHH�LQWHUYHQWLRQ�JURXSV��RQHZD\�DQRYD�ZDV�XVHG�IRU�FRQWLQXRXV�RXWFRPHV�IRXQG�WR�EH�QRUPDOO\�GLVWULEXWHG�RU�NUXVNDO�ZDOOLV
ZKHUH�QRW�QRUPDOO\�GLVWULEXWHG���)RU�WKH�DQDO\VLV�RI�FRPSOHWHUV�YV��QRQ�FRPSOHWHUV��W�WHVWV�ZHUH�XVHG�IRU�FRQWLQXRXV�RXWFRPHV�ZKLFK�ZHUH�QRUPDOO\
GLVWULEXWHG�DQG�WKH�:LOFR[RQ�UDQN�VXP�WHVW�IRU�QRQ�QRUPDOO\�GLVWULEXWHG�RXWFRPHV���'LIIHUHQFHV�EHWZHHQ�JURXSV�IRU�FDWHJRULFDO�GDWD�ZHUH�DQDO\VHG
XVLQJ�FKL�VTXDUHG�WHVWV��
�
��D�L��,PSXWDWLRQ�WHFKQLTXHV�WR�GHDO�ZLWK�DWWULWLRQ���PLVVLQJ�YDOXHV
�$V�WKHUH�LV�D�SURSRUWLRQ�RI�PLVVLQJ�GDWD�DQG�XQHTXDO�GURS�RXW�EHWZHHQ�JURXSV��WZR�DQDO\VHV�KDYH�EHHQ�FRQGXFWHG��DQ�LQWHQWLRQ�WR�WUHDW�DQDO\VLV�LQ
ZKLFK�DOO�DUH�LQFOXGHG�EXW�XVLQJ�EDVHOLQH�ZHLJKW�FDUULHG�IRUZDUG�IRU�PLVVLQJ�GDWD�DQG�DQ�DQDO\VLV�LQ�MXVW�WKRVH�ZKR�FRPSOHWHG���PRQWK�IROORZ�XS��
��E��&216257��0HWKRGV�IRU�DGGLWLRQDO�DQDO\VHV��VXFK�DV�VXEJURXS�DQDO\VHV�DQG�DGMXVWHG�DQDO\VHV
�7KH�SLORW�WULDO�LV�QRW�SRZHUHG�WR�GHWHFW�FKDQJH�LQ�DQWKURSRPHWULF�PHDVXUHV�KRZHYHU�UHVXOWV�DUH�GLVSOD\HG�IRU�LQWHUHVW�DQG�WR�SURYLGH�LQIRUPDWLRQ�RQ
HIIHFW�VL]H���$�UHJUHVVLRQ�DQDO\VLV�ZDV�XVHG�WR�WHVW�EHWZHHQ�JURXS�GLIIHUHQFH�LQ�FKDQJH�LQ�DQWKURSRPHWULF�PHDVXUHV�DGMXVWLQJ�IRU�WKH�WKUHH�IDFWRUV�XVHG
LQ�UDQGRPLVDWLRQ�DW�EDVHOLQH��DJH��JHQGHU�DQG�VWDUWLQJ�%0,����
5(68/76
��D��&216257���)RU�HDFK�JURXS��WKH�QXPEHUV�RI�SDUWLFLSDQWV�ZKR�ZHUH�UDQGRPO\�DVVLJQHG��UHFHLYHG�LQWHQGHG�WUHDWPHQW��DQG�ZHUH�DQDO\VHG�IRU�WKH
SULPDU\�RXWFRPH
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$�FRQVRUW�GLDJUDP�LV�LQFOXGHG�LQ�WKH�SDSHU�ZLWK�WKLV�GDWD�
�
1XPEHU�UDQGRPO\�DVVLJQHG������
1XPEHU�UHFHLYHG�LQWHQGHG�WUHDWPHQW������
1XPEHU�DQDO\VHG�����
��E��&216257���)RU�HDFK�JURXS��ORVVHV�DQG�H[FOXVLRQV�DIWHU�UDQGRPLVDWLRQ��WRJHWKHU�ZLWK�UHDVRQV
VPDUWSKRQH�JURXS�ORVV�WR�IROORZ�XS�������
ZHEVLWH�JURXS�ORVV�WR�IROORZ�XS��������
SDSHU�GLDU\�JURXS�ORVV�WR�IROORZ�XS��������
��E�L��$WWULWLRQ�GLDJUDP

��D��&216257��'DWHV�GHILQLQJ�WKH�SHULRGV�RI�UHFUXLWPHQW�DQG�IROORZ�XS
5HFUXLWPHQW�EHJDQ�$SULO�����
)ROORZ�XS�ZDV�GXULQJ�1RYHPEHU�'HFHPEHU�����
�
�5HFUXLWPHQW�WR�WKH�WULDO�WRRN�WKUHH�PRQWKV��
��D�L��,QGLFDWH�LI�FULWLFDO�³VHFXODU�HYHQWV´�IHOO�LQWR�WKH�VWXG\�SHULRG

��E��&216257��:K\�WKH�WULDO�HQGHG�RU�ZDV�VWRSSHG��HDUO\�
7KH�WULDO�ZDV�IXQGHG�IRU���PRQWKV�DQG�UDQ�IRU���PRQWKV�
����&216257��$�WDEOH�VKRZLQJ�EDVHOLQH�GHPRJUDSKLF�DQG�FOLQLFDO�FKDUDFWHULVWLFV�IRU�HDFK�JURXS
7KLV�LV�LQFOXGHG�LQ�WKH�SDSHU�
���L��5HSRUW�GHPRJUDSKLFV�DVVRFLDWHG�ZLWK�GLJLWDO�GLYLGH�LVVXHV
7KH�EDVHOLQH�FKDUDFWHULVWLF�WDEOH�DGGUHVVHV��DJH��JHQGHU��RFFXSDWLRQ��%0,��ERG\�IDW��VPDUWSKRQH�RZQHUVKLS��HGXFDWLRQ���HWKQLFLW\��VPRNLQJ�VWDWXV�
��D��&216257��)RU�HDFK�JURXS��QXPEHU�RI�SDUWLFLSDQWV��GHQRPLQDWRU��LQFOXGHG�LQ�HDFK�DQDO\VLV�DQG�ZKHWKHU�WKH�DQDO\VLV�ZDV�E\�RULJLQDO�DVVLJQHG
JURXSV
���L��5HSRUW�PXOWLSOH�³GHQRPLQDWRUV´�DQG�SURYLGH�GHILQLWLRQV
$OO�SDUWLFLSDQWV�ZHUH�DQDO\VHG�LQ�WKHLU�DVVLJQHG�JURXSV���2QH�DQDO\VLV�XVHG�EDVHOLQH�REVHUYDWLRQ�FDUULHG�IRUZDUG�DQG�RQH�XVLQJ�FRPSOHWHUV�RQO\�
1XPEHUV�DQDO\VHG�DUH�VKRZQ�LQ�WKH�SDUWLFLSDQW�IORZ�GLDJUDP�DQG�LQ�WKH�UHVXOWV�WDEOHV�
�
���LL��3ULPDU\�DQDO\VLV�VKRXOG�EH�LQWHQW�WR�WUHDW

��D��&216257��)RU�HDFK�SULPDU\�DQG�VHFRQGDU\�RXWFRPH��UHVXOWV�IRU�HDFK�JURXS��DQG�WKH�HVWLPDWHG�HIIHFW�VL]H�DQG�LWV�SUHFLVLRQ��VXFK�DV����
FRQILGHQFH�LQWHUYDO�
(IIHFW�VL]H�DQG�����FRQILGHQFH�LQWHUYDOV�DUH�SUHVHQWHG�LQ�WKH�UHVXOWV�WDEOHV�
��D�L��3UHVHQWDWLRQ�RI�SURFHVV�RXWFRPHV�VXFK�DV�PHWULFV�RI�XVH�DQG�LQWHQVLW\�RI�XVH

��E��&216257��)RU�ELQDU\�RXWFRPHV��SUHVHQWDWLRQ�RI�ERWK�DEVROXWH�DQG�UHODWLYH�HIIHFW�VL]HV�LV�UHFRPPHQGHG
QRW�DSSOLFDEOH�
����&216257��5HVXOWV�RI�DQ\�RWKHU�DQDO\VHV�SHUIRUPHG��LQFOXGLQJ�VXEJURXS�DQDO\VHV�DQG�DGMXVWHG�DQDO\VHV��GLVWLQJXLVKLQJ�SUH�VSHFLILHG�IURP
H[SORUDWRU\
�
7KH�SLORW�WULDO�LV�QRW�VWDWLVWLFDOO\�SRZHUHG�WR�GHWHFW�FKDQJH�LQ�DQWKURSRPHWULF�PHDVXUHV�KRZHYHU�UHVXOWV�DUH�GLVSOD\HG�IRU�LQWHUHVW�DQG�WR�SURYLGH
LQIRUPDWLRQ�RQ�HIIHFW�VL]H���$�UHJUHVVLRQ�DQDO\VLV�ZDV�XVHG�WR�WHVW�EHWZHHQ�JURXS�GLIIHUHQFH�LQ�FKDQJH�LQ�DQWKURSRPHWULF�PHDVXUHV�DGMXVWLQJ�IRU�WKH
WKUHH�IDFWRUV�XVHG�LQ�UDQGRPLVDWLRQ�DW�EDVHOLQH��DJH��JHQGHU�DQG�VWDUWLQJ�%0,����$V�WKHUH�LV�D�SURSRUWLRQ�RI�PLVVLQJ�GDWD�DQG�XQHTXDO�GURS�RXW�EHWZHHQ
JURXSV��WZR�DQDO\VHV�KDYH�EHHQ�FRQGXFWHG��DQ�LQWHQWLRQ�WR�WUHDW�DQDO\VLV�LQ�ZKLFK�DOO�DUH�LQFOXGHG�EXW�XVLQJ�EDVHOLQH�ZHLJKW�FDUULHG�IRUZDUG�IRU�PLVVLQJ
GDWD�DQG�DQ�DQDO\VLV�LQ�MXVW�WKRVH�ZKR�FRPSOHWHG���PRQWK�IROORZ�XS��
���L��6XEJURXS�DQDO\VLV�RI�FRPSDULQJ�RQO\�XVHUV

����&216257��$OO�LPSRUWDQW�KDUPV�RU�XQLQWHQGHG�HIIHFWV�LQ�HDFK�JURXS
1RQH
���L��,QFOXGH�SULYDF\�EUHDFKHV��WHFKQLFDO�SUREOHPV

���LL��,QFOXGH�TXDOLWDWLYH�IHHGEDFN�IURP�SDUWLFLSDQWV�RU�REVHUYDWLRQV�IURP�VWDII�UHVHDUFKHUV

',6&866,21
����&216257��7ULDO�OLPLWDWLRQV��DGGUHVVLQJ�VRXUFHV�RI�SRWHQWLDO�ELDV��LPSUHFLVLRQ��PXOWLSOLFLW\�RI�DQDO\VHV
���L��7\SLFDO�OLPLWDWLRQV�LQ�HKHDOWK�WULDOV
�*HQHUDOLVDELOLW\�RI�WKH�SLORW�UHVXOWV�LV�OLPLWHG�JLYHQ�WKDW�WKH�VDPSOH�DUH�SUHGRPLQDQWO\�ZKLWH��IHPDOH�DQG�HPSOR\HG�LQ�PDQDJHULDO�SURIHVVLRQDO
RFFXSDWLRQV���$�OLPLWDWLRQ�RI�WKLV�SLORW�WULDO�LV�WKDW�WKDW�000�ZDV�D�SURWRW\SH�DSS�DQG�SDUWLFLSDQWV�UHSRUWHG�WKDW�WKH\�IUHTXHQWO\�HQFRXQWHUHG�EXJV�ZKLFK
FDXVHG�WKH�DSS�WR�FORVH���7KLV�PD\�KDYH�DIIHFWHG�SDUWLFLSDQW�HQJDJHPHQW���7ZHQW\�SHRSOH�LQ�WKH�WULDO�DOVR�UHSRUWHG�WKDW�WKH\�KDG�XVHG�DQRWKHU
LQWHUYHQWLRQ��HLWKHU�LQVWHDG�RI�RU�DV�ZHOO�DV�WKHLU�RULJLQDOO\�DOORFDWHG�LQWHUYHQWLRQ��GXULQJ�WKH�WULDO���6HYHQ�SDUWLFLSDQWV�IURP�WKH�VPDUWSKRQH�JURXS
UHSRUWHG�XVLQJ�D�VOLPPLQJ�ZHEVLWH����SHRSOH�IURP�WKH�GLDU\�JURXS�UHSRUWLQJ�XVLQJ�D�ZHEVLWH�DQG���XVLQJ�D�VPDUWSKRQH�DSS�DQG���IURP�WKH�ZHEVLWH�JURXS
UHSRUWHG�WR�KDYH�XVHG�D�VPDUWSKRQH�DSS���2QH�SDUWLFLSDQW�RULJLQDOO\�UDQGRPLVHG�WR�WKH�GLDU\�JURXS�UHSRUWHG�WR�HQMR\�VHOI�PRQLWRULQJ�EXW�ZDQWHG�WR�PDNH
LW�PRUH�FRQYHQLHQW�VR�GRZQORDGHG�WKH�FRPPHUFLDOO\�DYDLODEOH�³P\�ILWQHVV�SDO´�DQG�XVHG�WKLV�IRU�WKH�GXUDWLRQ�RI�WKH�WULDO���7KLV�SHUVRQ�ZHQW�RQ�WR�ORVH
��NJ�DQG�KDV�KDG�D�VWURQJ�LQIOXHQFH�RQ�WKH�PHDQ�ZHLJKW�FKDQJH�VHHQ�LQ�WKH�GLDU\�JURXS��7KH�GHJUHH�RI�FRQWDPLQDWLRQ�VHHQ�LQ�WKH�WULDO�LV�D�VHULRXV
LVVXH�DQG�KDV�LPSOLFDWLRQV�IRU�WKH�GHVLJQ�RI�D�GHILQLWLYH�5&7���,Q�WKH�SLORW�WULDO��SDUWLFLSDQWV�NQHZ�ZKDW�LQWHUYHQWLRQV�ZHUH�DYDLODEOH�LQ�WKH�WULDO�DQG
DOWKRXJK�WKH\�KDG�DOO�DJUHHG�WR�VLJQ�XS�ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�WKH\�ZRXOG�EH�UDQGRPLVHG�WR�D�JURXS�DQG�QRW�QHFHVVDULO\�UHFHLYH�WKH�LQWHUYHQWLRQ�RI
WKHLU�FKRLFH�LW�LV�D�SRVVLELOLW\�WKDW�WKH�WULDO�UDLVHG�WKHLU�DZDUHQHVV�RI�QHZHU�,&7�EDVHG�PHWKRGV�RI�ZHLJKW�ORVV�ZKLFK�WKH\�PD\�QRW�KDYH�DOUHDG\�EHHQ
DZDUH�RI���,Q�D�GHILQLWLYH�WULDO��WKH�GHVLJQ�ZRXOG�QHHG�WR�EH�DOWHUHG�LQ�RUGHU�WR�DGGUHVV�FRQWDPLQDWLRQ���$�GHOD\HG�FRQWURO�PD\�EH�XVHG�VR�WKDW
SDUWLFLSDQWV�LQ�WKH�FRQWURO�JURXS�FRXOG�EH�DVNHG�QRW�WR�XVH�RWKHU�ZHLJKW�PDQDJHPHQW�LQWHUYHQWLRQV�GXULQJ�WKH�WULDO�DQG�SDUWLFLSDQWV�ZRXOG�EH�UHFUXLWHG�LQ
VXFK�D�ZD\�WKDW�GLG�QRW�UHYHDO�ZKDW�RWKHU�JURXSV�ZHUH�UHFHLYLQJ�´
�
����&216257��*HQHUDOLVDELOLW\��H[WHUQDO�YDOLGLW\��DSSOLFDELOLW\��RI�WKH�WULDO�ILQGLQJV
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���L��*HQHUDOL]DELOLW\�WR�RWKHU�SRSXODWLRQV

���LL��'LVFXVV�LI�WKHUH�ZHUH�HOHPHQWV�LQ�WKH�5&7�WKDW�ZRXOG�EH�GLIIHUHQW�LQ�D�URXWLQH�DSSOLFDWLRQ�VHWWLQJ

����&216257��,QWHUSUHWDWLRQ�FRQVLVWHQW�ZLWK�UHVXOWV��EDODQFLQJ�EHQHILWV�DQG�KDUPV��DQG�FRQVLGHULQJ�RWKHU�UHOHYDQW�HYLGHQFH
���L��5HVWDWH�VWXG\�TXHVWLRQV�DQG�VXPPDUL]H�WKH�DQVZHUV�VXJJHVWHG�E\�WKH�GDWD��VWDUWLQJ�ZLWK�SULPDU\�RXWFRPHV�DQG�SURFHVV�RXWFRPHV��XVH�
�7KLV�SLORW�WULDO�KDV�VKRZQ�³0\�0HDO�0DWH´��000��WR�EH�D�IHDVLEOH�DQG�DFFHSWDEOH�ZHLJKW�ORVV�LQWHUYHQWLRQ�
5HFUXLWPHQW�DQG�UHVSRQVH
,Q�WHUPV�RI�UHFUXLWPHQW�DQG�UHVSRQVH��ZH�ZHUH�DEOH�WR�UHFUXLW�����SDUWLFLSDQWV�WR�WKH�SLORW�ZKLFK�ZDV�����RI�WKH�RULJLQDO�UHFUXLWPHQW�WDUJHW��$V�LV
FRPPRQ�WR�PDQ\�ZHLJKW�ORVV�WULDOV��D�ODUJH�SURSRUWLRQ�RI�WKH�VDPSOH�������ZHUH�ZRPHQ�DQG�RI�ZKLWH�HWKQLF�RULJLQ���������7KH�LQLWLDO�UHVSRQVH�UDWH�ZDV
ORZHU�WKDQ�H[SHFWHG�DQG�WKH�UHFUXLWPHQW�SHULRG�ZDV�H[WHQGHG�WR�WKUHH�PRQWKV���(OHFWURQLF�PHGLD�ZDV�WKH�PRVW�VXFFHVVIXO�UHFUXLWPHQW�VWUDWHJ\�
�
7ULDO�UHWHQWLRQ
7KH�SLORW�WULDO�VXIIHUHG�IURP�����DWWULWLRQ�RYHUDOO���$WWULWLRQ�LV�D�VHULRXV�GLIILFXOW\�LQ�ZHLJKW�ORVV�WULDOV�GXH�WR�LWV�SRWHQWLDO�WR�ELDV�UHVXOWV>��@���0LVVLQJ�GDWD
PD\�UHIOHFW�D�SHUVRQ¶V�GLVVDWLVIDFWLRQ�ZLWK�WKH�GLHWDU\�LQWHUYHQWLRQ�DQG�D�UHERXQG�LQ�ZHLJKW�ORVV����7R�SXW�WKLV�DWWULWLRQ�ILJXUH�LQWR�FRQWH[W��D�V\VWHPDWLF
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